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Introduction and Strategy Recap 
Andrew Rashbass 
Chief Executive Officer, Euromoney Institutional Investor PLC 
Welcome 


Welcome to you all in the room and to everyone joining us via live stream. Delighted to 
welcome you all to hear more about one of our divisions, our Financial & Professional Services 
division, which we call FPS. 


Agenda 


I am going to speak to you for a few minutes to set it in context but I want to leave the 
majority of time for you to hear from the management team of this important division. As 
well as hearing from them here, you will have opportunities at the end to ask questions and 
then we will be around after the formal session ends at 17.00. We will be able to chat to you 
and answer more questions then. There are also a couple of demos that we are going to be 
running at the end as well and I hope you will find time to watch those. They are Wealth-X 
and BoardEx, two businesses we have bought recently, great valuable products for our 
customers and you will get a chance to see them in action if you hang around at the end. 


What we will do is take questions at the end, if that is okay, and the reason for that is that I 
think you find that a lot of the questions that occur to you as we go along are going to be 
answered later on in the presentations. If there are still questions, as I am sure there will be 
some, then we will take them right at the end. We will have a break somewhere in the 
middle for coffee. 


Euromoney 


I hope I do not have to tell you that Euromoney is a global B2B information services business. 
If you are here for something else then now is a good time to leave. I think you know that as 
an information services business what we do is provide price discovery, market intelligence 
and events for critical market segments that we serve. 


Continued transition to a 3.0 business 


This I hope is familiar to everyone here. This is the core of our strategy. It is about that 
journey from what we call 1.0 media businesses into 3.0 information businesses. FPS is an 
important part of that journey for Euromoney and you will be hearing that theme throughout 
the afternoon. However, I hope that that familiar skeleton will be complemented by a lot of 
detail. The reason why we are running this session is that we have heard from you that you 
want to hear more about the detail of our business. I and Wendy speak to you a lot about 
the strategic direction, about the big picture and we are very encouraged that there are so 
many of you who want to dig in and hear more. That is what you will be hearing from the 
team today. 


Quadrants 


As you know, we deliver that strategy by allocating capital in these four quadrants. We have 
those structural issues, that B2B 1.0 to 3.0 on the Y axis. We have the cyclical markets in 
which our customers operate on the X axis. That gives us quadrants and we take different 
actions depending on where a business or, as you will be hearing from the team, actually 
parts of businesses operate in these quadrants. 
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Pillars 


We group those activities into these pillars. The first is investing in the right area. You will 
be hearing about what those areas are for this division. Secondly the operating model and 
you will be hearing a lot of detail on that today. Thirdly active portfolio management. You 
will not be hearing so much about that today and that is because our focus in Euromoney, but 
not least in this division and certainly for the management team, is heavily on organic growth. 
That is what we are going to concentrate on today. We will touch on M&A but it is mainly on 
discussion on organic growth. 


New segmental structure from 1 October 2019 


We usually talk to you about segments so that is the dark blue at the top, Asset Management, 
Pricing and Data & Market Intelligence, but they are made up of divisions. We do talk to you 
sometimes about Asset Management. As you know, we are in a strategic review of Asset 
Management. At the first quarter trading update we told you that that was ongoing and I can 
confirm that that is ongoing. We will not be giving any more information about that today. 
We often talk in our meetings with you individually and often at the bigger presentations 
about Fastmarkets and Pricing. Data & Market Intelligence we used to combine those two 
into a single segment. We have split it out to give you more visibility anyway in segment 
level. However, now we are going to drill down and talk about those divisions today. 


In order to make it useful for you we are going to share quite a lot of numbers. We will not 
be sharing numbers at the level of specificity and granularity that we are sharing today as 
general reporting so I would encourage you all not to develop your models. Otherwise you 
will not have anything to plug into your models after today. We wanted to go into more detail 
than we usually do because we think to try and help you to understand what we do in our 
divisions and not go into more numbers would not be helpful for you. We want to be as 
helpful as we possibly can today but just to reiterate we will not be reporting at that level on 
a regular basis. 


FPS is majority of Data & Market Intelligence segment 


Data & Market Intelligence, these are basically pro forma numbers but what you see is the 
Financial & Professional Services division that we are talking about today, which is the £156 
million of revenue within Euromoney. It is broken down into pillars and that is what the team 
are going to be talking to you about today. 


The journey to the FPS division 


How did we get to FPS? Five years ago Euromoney kind of operated, it actually had many 
more brands five years ago and it was not just operated through brands. Even a brand like 
Euromoney actually operated as three or four separate businesses. Effectively every business 
had at least an Events arm and it had an Information arm. Some of them had other 
businesses associated as well and they were run in complete silos. There were 30 or 40 
businesses back then all running independently. As some of you will know, we brought those 
into six and then five divisions between 2015 and 2019. That was to create a scale and the 
creation of the Financial & Professional Services division combining two of our divisions, 
Specialist Information and Banking & Finance, took place in 2019 to continue that journey. 


That sets it in context. I want to introduce to you now, Jeff Davis. Jeff runs that division. He 
joined us with the acquisition of BoardEx and The Deal. It is a continuation of a great career 
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in both information services but also in some of the end markets, the financial markets that 
we serve. I am delighted to welcome Jeff to the raised platform. Jeff will introduce his team 
as well and they will introduce themselves a bit later. 


Financial & Professional Services Strategy 


Jeff Davis 
CEO, Financial & Professional Services 
Today’s Presenters 


For those of you who were here in July at Capital Markets Day we presented in depth analyses 
of BoardEx. That is still available on the Investor website of Euromoney so please refer to 
that. We will not go too much in depth with BoardEx today as a result of that recent 
education session but we will talk about our other divisions and why FPS. 


I will tell you a little bit about my background. I joined with the acquisition of BoardEx and 
The Deal in February of 2019. I had been asked by the Chairman of the board of a company 
called TheStreet to join TheStreet and run both BoardEx and The Deal. It became apparent 
that there were strategic alternatives that we could pursue. Euromoney was one of the 
suitors and eventually the winner of acquiring our business. I had the pleasure at the 
invitation of Andrew to join the Euromoney team. At that time I took on what you all knew as 
Specialist Information division and it was a collection of multiple brands which we will go into 
here. In October of 2019 we combined Banking & Finance with Specialist Information. The 
purpose of today is to explain to why we combined those. We will do that and hopefully by 
the end of today’s session you will have a clearer picture. 


Prior to joining TheStreet I was with Barclays and in that capacity I served three functions. I 
started in equities so it was the equities trading team in the investment bank. I was asked 
then after several years to move to London and run Barclays Wealth and asset management 
capital markets, both sales and trading. From there I came back to New York and ran client 
strategy across the investment bank at a time when capital and deployment of capital was 
really key to investment banks. It was a real reassignment of those clients that we were 
going to serve and those clients that we were not going to serve. Prior to that and where I 
met the Chairman of the board of TheStreet, I was a division president of Dow Jones. I have 
a strong information services background which I will not go into great detail on but it is part 
of my past. 


Isaac Showman will be joining us today as one of the presenters and he will be presenting our 
NextGen pillar. He joined in September of 2019 as CEO of that division. He came to us from 
Thomson Reuters in the media and information business and prior to that he held several 
positions at The Economist Group across events, which you will learn about today that we do, 
marketing and learning. He was also an advisor to the start-up, Medium. 


James Lavell joined us in 2016 as Divisional COO of Institutional Investor. The opportunity 
arose where I saw a need for someone to run IMN & Derivatives and I asked James to join us. 
I am pretty pleased that he joined us and is serving in that capacity now. He will talk more 
about his background when he comes up as well. 
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FPS: Built for growth and scale 


The way I organise the team, consultation with Andrew and some of the other members of 
the management team, was that in October 2019 we created these ten positions. It is 
important here because only three of these positions existed prior to that time. There are 
seven new positions created. Our People Intelligence pillar is run by Cameron Ireland who is 
the CEO of BoardEx. He is here. He is not presenting today but will be available outside 
afterwards. There will be a demo of BoardEx. Also, Richard Green the CEO of Wealth-X, our 
newest acquisition is also here and will be available outside. There will be a demo of Wealth- 
X as well. As I mentioned, James will be presenting IMN & Derivatives. Isaac will be 
presenting NextGen. 


FPS: FY19 Financials by revenue stream 


You are used to hearing us report along three main revenue streams. Subscriptions recurring 
revenue stream is 45% of our overall revenue. It had an 8% CAGR between 2017 and 2019. 
Really important here, it has a very strong net renewal rate of 93%. Our Events business 
represents 42% of our revenue, that was growing at 2%. There are over 300 events and this 
will be a key factor when we talk about Events a bit later. There are over 300 events that the 
combined assets put together every year and conduct. 29% of these are deal-making events. 
What is a deal-making event? I think for the people in the room the best way to describe 
deal-making events is basically corporate access, for those of you with an equity background. 
It is putting issuers and investors together so that they can transact business. The must- 
have, embedded in the workflow, getting deals done. Our Advertising & Other revenues 
represent 13% of our revenue. Only 8% of that is print and online advertising. That number 
is in the 1.0 category, 8% of our overall revenue stream. The rest of it is in Ranking & 
Thought Leadership, very much lead generation, growing at 5%. 


FPS: A globally diverse client base 


Our revenue base is very diverse. It is one of the biggest strengths of the division. It 
enables us to unlock revenue across the globe when opportunities arise. We believe that 
there are strong opportunities in North America, still within Europe and within Asia. We look 
forward to taking advantage of those opportunities on our journey, for many of these 
businesses, to becoming 3.0 now. 


FPS: What we do and the primary markets we serve 


I want to first talk about the markets we serve, which fall into three categories. We talked 
about our revenue streams. The services we provide are workflow solutions, market 
intelligence and business development. Workflow solutions are seen as must-have for our 
clients to get their work done. They are embedded in your day-to-day work activities. You 
start your day. You say, ‘I need to grow my client base. I need to figure out who has 
investable assets.’ You turn to Wealth-X. It is your first point. You plug into Wealth-X and 
find out who has new revenue, new sources of income and that starts your day. We also 
have market intelligence which provides our clients with unique and critical market insights 
and analysis. The third, so many of our businesses work in conjunction with workflow 
solutions to provide new leads and potential opportunities for clients. They serve two primary 
focus customer groups: financial services and professional services. 
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I will give you an example of some of these here. We are really ingrained and embedded in 
many of the banks, wealth management, investment banks, senior relationship management 
in the investments arms and in wealth management. Professional services, a very strong 
hold in the legal market, business development. Who are the boards of directors? Where did 
our alumni go? How do we stay in touch? How do we generate business? How do we get 
connected to someone? Talent management runs the gamut from executive search. I am 
working for a top one tier search firm and I need to find somebody to run a company or to be 
a CTO. Or I need to find a board of director for one of my clients. We have also expanded 
that now and I am sure you are all familiar with this. People have moved talent management 
in-house. For example, at Google a number of the folks left the various search firms that we 
serve to come in-house to Google and immediately said, ‘We need BoardEx. We need 
BoardEx to do our search, to do our talent, save us time and find the leads that we need to 
grow the talent in-house.’ 


The other client group that we serve within professional services is management consulting. 
You can imagine the accounting firms, the management consulting firms, lead generation, 
same thing, alumni. How do we get connected? If you saw the BoardEx demo in July, we 
have an opportunity to do some business with this firm but we do not know any of the 
members of the management committee or we do not know the people who are on the board 
of directors. BoardEx can help connect them to them. 


FPS: A third of our division is 3.0 


We talked about revenue sources. We talked about services we provide. We talked about the 
primary customer groups. However, one of the things that I wanted to tie back to was our 
strategy of becoming a 3.0 business. 32% of our revenue is 3.0 today. An additional 60% is 
2.0 or better, on the journey to becoming 3.0, as indicated by the line. We wanted to put 
them squarely underneath the 2.0 or 3.0 so we counted the revenues under 2.0 only but 
there are many of those that are within the journey and far along the path to become a 3.0. 
That is 92% of our revenue is 2.0 or greater. Again, I mentioned print advertising. Right 
now print and digital advertising represents only 8% of our 1.0 business and that is 
transitioning as we find more and more business opportunities and we chart the path over to 
being a 3.0 business for each one of those. 


FPS: The main brands through which we operate 


I also wanted to spend a moment here to talk about the brands in which we operate. These 
are our 11 top brands. These 11 top brands represent 83% of FPS’s overall revenue. You will 
see that all of them serve more than one function in terms of services we provide. Whether 
that is BoardEx and Wealth-X doing both workflow solutions, embedded in the day-to-day 
work of our customers or generating new business and leads. 


Isaac will talk about five different case studies within the NextGen pillar. One of the ones that 
I wanted to talk about which is near and dear to my heart, to give you a little snippet, is The 
Deal. I have the pleasure from time to time of joining our editorial team and meeting with 
clients to talk about our editorial strategy. One of the things that comes through every single 
time which I am really proud of is people will say, ‘Do not lose your focus. What you bring us 
is unique content and perspective.’ Every one of our top journalists at The Deal is well-known 
and has an incredible reputation, whether that is for activism, bankruptcy, M&A or 
restructuring. However, they say, ‘We count on The Deal to give us that perspective because 
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it is a perspective we have not thought about. It makes us think differently. Please do not 
join your competitors and offer me two services because we have enough of that.’ There is 
always a twin for somebody who is providing that type of service. 


IMN & Derivatives, I had the pleasure of joining the ABS East, asset-backed securities 
conference in Miami earlier this year where we had 5,200 attendees. I thought, ‘I do not 
think I have ever been to an event with 5,200 attendees. This must be this big room where 
we all sit and watch content.’ It was not at all that. It was corporate access at its best. 
There was an exhibit space, which we do really well, and our customers and our sponsors go 
to the exhibit space. There were content-led sessions which were all sold out and packed. 
However, the main business that was happening was taking place in the meeting rooms 
throughout the Fontainebleau. We are constrained by space. We had one of our investment 
banks, a top tier bank, come up to us saying, ‘We need 5,000 square feet more. We have too 
many meetings.’ I said, ‘Sorry, we are out.’ You can imagine by the end of that session the 
next year is already booked because people want to join. These are must-haves. They said, 
‘We get more work done in this three-day session than we do all year in terms of deals and 
transactions.’ James will talk a little bit about the brands that operate with IMN & 
Derivatives. Lastly, I will come back at the end to give you a highlight of why BoardEx and 
Wealth-X and why we have put those two together. 


FPS: Managing scale and relevance 


This is my last slide before Isaac speaks but this is the summation of why these assets belong 
together. As I mentioned with The Deal, the editorial team has a domain expertise in those 
areas that I covered. They provide critical market information with a unique perspective, 
which sets us apart from the competition. They are relevant to our customers. I get so much 
spam on my device that I delete everything but The Deal. Those are live quotes. That 
operates at the brand level but there is an opportunity for the division to operate at scale and 
efficiency. 


Event operations, think about this. We put on 300+ events. Prior to the formation of FPS 
those brands would each go and negotiate for their own space. With the formation of FPS we 
can negotiate with all of the vendors who provide our services, who provide our conferences, 
whether that is space, food & beverage or audio visual and get discounts that we had not 
secured before, as those silo businesses that Andrew showed you before operated 
independently. We become experts in offshoring. At BoardEx we have over 350 people in 
Chennai with multiple degrees who do research and are experts in their field. A lot of 
companies talk about the opportunity to offshore. We do it. We also have another 150 with 
other acquisitions we have done and also technology that we offshore. 


On the technology front there are three main things that where we can excel this year. One 
is a unified CRM system. Many of those are independent, as you can imagine, as we operated 
in silos. We are rolling out Salesforce and we took the lead and learned from our colleagues 
over at Fastmarkets. We are rolling our Salesforce across the division. We have an 
opportunity to take 45 separate websites that we operate in the NextGen platform and 
consolidate to a best-in-class, off-the-shelf, not built here, information services platform. It is 
another one of the opportunities that we have together. Then the third one is to consolidate 
on an events platform that the corporation has chosen, Telecoms has rolled out and that 
software package is called Cvent. 
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We are also having an opportunity to transform our marketing functions which operate right 
now at the brand level, from a service function to a revenue-generating function. Imagine for 
the 300 events that we put on, if you had one audience development database. You could 
actually go in, keep those client records up-to-date using the offshore resources. We do it for 
other firms. One of the things we do is concurrence. Keep your records up-to-date. We can 
do that in-house, keep all of our contacts up-to-date and then query that database to say, 
‘Okay, this conference, we need CFOs. We need CTOs. We need them to be from this region 
with this experience.’ That can build our audience development database for the events that 
we put on, as well as lead generation for our other products and services, and an opportunity 
to cross-market. 


The last area at the divisional level actually goes with the brand and also the division, which is 
product management. One of our areas for focus this year is product management. When I 
joined The Deal and BoardEx brought product management with them. There was one 
product manager that sat in Specialist Information that was shared across multiple brands. 
We have added almost all of the 13 product managers this year. That is where our 
investment in people has come. This will drive innovation, technology and advances in new 
revenue streams as well. 


I will come back to talk about People Intelligence but right now I would like to introduce Isaac 
Showman. 


NextGen Pillar 


Isaac Showman 
CEO, NextGen 


Good afternoon folks and thank you. It is such a pleasure to be here and to give you a little 
bit of a glimpse into NextGen and our progress on taking this portfolio of profitable B2B 
publishing businesses into what is today in Euromoney parlance a solidly 2.0 business. 
However, one that is quickly moving towards the 3.0 model. As Jeff said, I joined his team 
about four or five months ago. I was at The Economist and Reuters before that. What 
brought me to Euromoney was the opportunity with NextGen which by the way is not an 
accidental name. NextGen is an expression of our ambition and the opportunity that we see 
to complete the transformation of highly credible, profitable, diversified brands into a modern, 
best-in-class B2B information business. One that takes advantage of the FPS model of 
relevance and scale. I have only been here a short time but I have got to tell you how 
impressed I have been by the ambition, the commerciality and the domain expertise of my 
colleagues, and the speed at which we have been able to make progress. I am excited to 
share with you a little bit about what we have been up to and some of the reasons why we 
are critical to our customers and how we create value. 


NextGen Pillar at a glance 


As you can see, across NextGen we operate across six different markets and I think we have 
customers in over 150 countries. We are a business that generates just shy of £100 million. 
Over 70% of that is recurring and we do that through three sets of services. Business 
development, the first of those where we support our clients in building new commercial 
relationships and opportunities, makes up just under 50% of our revenue. 40% of our 
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revenue comes from supplying critical market intelligence to our customers. Then finally 
there is workflow solutions which is a growing part of our business where we are embedded, 
as Jeff and Andrew said, in the workflow of our customers. That today is I think about 13% 
of our business. We do all of this work across NextGen with just over 600 talented colleagues 
who are based over two primary commercial bases in both London and in New York. 
However, we also have a very strong presence and a great set of customers in Asia and in the 
rest of the world. 


Primary brands across FPS segments 


Now let us take a look at some of our key brands. At NextGen we operate across both of 
FPS’s customer segments. Within financial services we serve the banking, the capital 
markets, the insurance, transactions and asset financing communities. You will note that 
within each of those domains we have one of the primary brands for professionals within 
those markets. We are also very strong in the legal space and we have highly relevant 
brands for professionals across a full suite of practice areas, including from the IFLR to things 
such as the International Tax Review. I think it is important to note here when you see these 
set of brands why brand specificity is critical to what we do. One of the reasons we operate 
different brands rather than one master brand is because the brand itself drives relevance to 
each of our customers in all of the domains in which we operate. Of course that relevance is 
increasingly customer-facing and one of the things we are doing and one of the things I am 
going to talk to you a little more about is how we are taking the scale that we have as a 
business and applying the FPS model across our portfolio. 


Today’s case studies 


Today there are going to be examples and I thought it would be useful to talk about what we 
actually do by providing an overview of some of our products and how they help customers. I 
am going to focus a little bit more on our workflow solutions and market intelligence products 
because they are growing and they are increasingly strategic. However, I am also going to 
talk about one of our rankings businesses because I think it is a really interesting example of 
how we support business development for our clients. I could have picked a whole suite of 
things to show you but I selected these examples because I think they give you a great sense 
of the range of things we do but also because I think they are great case studies of how we 
are transforming our business and the success we are having in the evolution of these brands 
from in the old world of publishing into the very modern world of 3.0 information services. 


To run through the things we are going to look at quickly we are going to start with workflow 
solutions. We are going to take a look at the Global Borrowers & Bond Investors Forum. It is 
a great example of how we deliver deal-making events, in this case for the capital markets 
community. We do that through our brand GlobalCapital. Next we are going to take a very 
quick peak at Euromoney Learning which is our in-house training programme. It is something 
that financial institutions around the world rely on to train their staff. Then once we are done 
with those two we are going to move over to market intelligence and we will first take a quick 
look at insuranceinsider.com, a fantastic subscription business that we operate. Then after 
that we are going to take a look at The Airline Analyst which is I think a great example of how 
we are using the domain credibility and access that we have in some of our industries to build 
data businesses. In that case it is obviously for the aviation and asset financing community. 
Then finally if you will indulge me and give me the time we will also take a quick look at the 
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IFLR 1000 rankings which is a great example of how we support business development for 
clients, in that case for the legal sector. As we go through these examples I will do my best 
to try and explain what they are and what they do but in the event that I fail you will find in 
the appendix in your packs, I believe on page 57, a description of all of our brands. If that is 
useful at any point please do take a look at that. 


Global Borrowers & Bond Investors Forum 


GlobalCapital is a business we have that deals with debt capital markets. The biggest part of 
that business is a service that reports on DCM transactions. However, we also run a number 
of highly successful deal-making events, one of which is of course the Global Borrowers & 
Bond Investors Forum. I chose this example because I think it demonstrates how we are 
leveraging our presence, engagement and credibility within the DCM community to convene 
the audience of buyers and sellers within that market. The Global Borrowers & Bond 
Investors Forum is an annual convention of the investor and issuer community and it is a 
primary deal-making event for that ecosystem. It is a place where over $13.5 trillion of 
assets under management are represented and it is one of those incredible things that we are 
able at this event to facilitate over 1,000 transactional meetings in the space of just two days. 


Now, this deal-making event is valuable to the capital markets community in fairly obvious 
ways. Similar to the Miami example that Jeff was mentioning, the debt capital markets 
community comes to the Global Borrowers & Bond Investors Forum because it is both time- 
efficient and cost-efficient for banks, investors and issuers to meet in one place. There is also 
an advantage for some of the highly regulated public issuers because one of the unique 
benefits we provide is transparency, which is important for that market, about who they are 
meeting. However, for all of the participants the impartiality of our platform, where we are 
part of the community, that actually facilitates deal-making, candid and thoughtful 
discussions and networking between professionals on industry issues. 


I think the Global Borrowers & Bond Investors Forum is a great example for other brands 
across NextGen because it demonstrates where we can take our domain credibility and use 
that to build transactional credibility. It also shows how we can use our access and insight in 
a market to respond to industry needs. Due to the fact we report and because we provide 
critical market intelligence to the DCM community we saw the opportunity. We saw the need 
frankly for this convention and out of our event has been born an industry organisation. At 
Euromoney we often say that 3.0 events, those ones that share these deal-making 
characteristics, have over 1,000 attendees and over what I think is about £1 million of 
revenue. You can see with this example that we are well on the way with attendees and I 
think a similar number on revenue as well. 


Euromoney Learning 


Let us take a very quick look at another example. You all know Euromoney as a magazine 
but hopefully you also know Euromoney as a critical provider of a range of services across the 
banking industry. Euromoney Learning which is our in-house training business is actually one 
of the biggest parts of that business. It is interesting I think because it shows how we can 
combine our domain specificity, in this case around banking, along with non-domain specific 
expertise around learning to provide banks around the world with critical training for 
employees. You can see the logos of some of our customers on the screen. There is ING, for 
whom we train their corporate banking relationship managers. There is Rabobank who rely 
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on us to develop key treasury talent. There is Bank Mandiri who call on us for their wholesale 
banking programme and there is Absa who need us to ensure that their pan-African audit 
teams are trained and fully compliant. 


With the Euromoney Learning for our clients we are valuable because we provide bespoke, 
critical employee training and because we are uniquely able to combine domain expertise 
along with learning expertise. We are also valuable because of our brand credibility and of 
course the flexibility and scale of services that we offer. I do not have probably enough time 
to go into this example in a huge amount of detail but I mention it because, like our deal- 
making events and many of the other case studies that we are going to be looking at today, it 
is an example of where we have functional expertise that can and will without a comparable 
increase in costs be applied to a broader set of brands and industries. 


insuranceinsider.com 


The third example that I want to share with you is an example of one of our market 
intelligence services and in this case it is for the insurance industry. The product is called The 
Insurance Insider and the service is insuranceinsider.com. It is a fantastic subscription 
business but I think it is also a great case study for how we have become so critical for our 
clients in doing their jobs. The Insurance Insider provides a range of market intelligence 
services to the global specialty and insurance, reinsurance and the US to the P&C community. 
We do that for a range of products but the website is a vehicle for subscription-based market 
intelligence and what we offer to our subscribers who are practitioners in the reinsurance 
space, is scoops and fast, actionable reporting of customer counterparty and regulatory 
issues. We also provide a specialist analysis of customer risk. 


This information is critical for our customers in three different ways. Firstly, our counterparty 
intelligence informs our clients’ risk assessments. Our customer intelligence helps clients find 
new customers and supports their business development. Finally our regulatory and market 
intelligence informs our clients’ strategy development. Insurance Insider is a great business 
and a great example of market intelligence because you actually cannot operate in the 
reinsurance sector without it. For the broader set of brands within NextGen it is a great 
example of how where we are critical to our customers that supports the subscription model 
but also because it is an example of how we serve sub-domains. We might think about 
insurance as a broad market but of course within that there are sub-domains and The 
Insurance Insider is a great example of where we are able to build specificity around the 
reinsurance space and build a fantastic business around that. 


The Airline Analyst 


The fourth and penultimate example that I want to share this afternoon is something that 
unlike other parts of the division I think we do not do enough of in NextGen and that is data- 
powered workflow. I wanted to share with you an example and share with you a little bit of 
the progress that we are making. Now, in this case The Airline Analyst is a product which is 
sold under the Airfinance Journal brand, which is itself a deal-making events business for the 
aviation community. In fact we just wrapped up our flagship event for that business, a deal- 
making event in Ireland last week. However, The Airline Analyst is interesting because it 
shows how we have been able to take, as with many of these other examples, our credibility, 
our access and our information in that market and apply it in a new way. We have recently 
launched a service where we are able to offer the community of investors in that space 
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accurate and up-to-date information on the financial and operational performance of the 
world airlines. We cover over 200 airlines in The Airline Analyst. It is more than 2.5 times 
greater coverage than any of our competitors are able to do. We provide this information for 
analysts and users through highly customisable reports that can be downloaded and 
increasingly actually also providing that information through API so it can link directly into 
their models and into their systems. 


The Airline Analyst is valuable to our customers because of obviously the scale, the quality 
and the granularity of the information that we are able to provide but also because a lot of 
that information is what we call in Euromoney semi-opaque. It is very hard to discover and 
for clients to actually try and attempt to do so themselves would be both cost and time 
prohibitive. The integrity of the data that we have is obviously critical for capital markets 
origination and risk rating within the aviation community. I think The Airline Analyst is a 
great example for us within NextGen because it continues this theme of taking our domain 
credibility and applying that to a new business model. It is one where the editorial brand 
adds huge credibility to our customers. However, it is really a great example of where we are 
becoming embedded and ingrained with our customers. If you look at some of the logos 
again on screen now you can see that the range of clients who rely on the service goes from 
banks to professional services companies to airline manufacturers themselves. 


IFLR 1000 


I did say we would look at one example within business development and the example that 
we are going to look at is of the IFLR 1000 which is a rankings business. In this case it is the 
market-leading ranking service for the legal industry. The IFLR 1000 contains I believe over 
2,000 different ranking tables for financial law firms that are organised by geography, 
practice area and industry capabilities. On the back of those rankings we organise 27 
international awards and we have a range of accreditation programmes that fit within that. 


The IFLR 1000 is used by our customers so this rankings business is used by our customers 
as a business development tool. It is used as a third-party source of validation by legal firms 
when they are trying to pitch their clients’ capabilities. They will use it in RFPs and things like 
that. It is actually so well-regarded our data that it is used by law firms for benchmarking the 
firm and partner performance. It also serves as a critical reference tool for lawyers when 
they are trying to select third-party counsel when they are operating in a case where they 
might not have someone who they already know. 


I think it is a really interesting example of how a rankings business is used as a business 
development tool and how we serve that need. However, it is a great example of the 
opportunity that we have across NextGen to take our domain capability and our research 
capabilities that are themselves not domain-specific and apply them more broadly. Then to 
execute on that across a range of opportunities, not least through things like an awards 
franchise and things like that, which become supportive of all the things that we do. 


Today’s case studies in context 


We have looked very quickly at five examples today and you can see the presentation icon on 
the slide there is a demonstration of the examples that we have looked at today. What we 
have done here is the dot shows where we have an existing product within the same grouping 
or within this set of brands. However, the reason why I think this is interesting is because 
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what it shows is that one of the big opportunities we see within NextGen is not least growing 
all of the business that we have and scaling existing products and opportunities we have. 
However, also where we have gaps, and you can see here that we have many, and where we 
have existing capabilities one of the great opportunities we have is to take something like 
market data and apply the existing infrastructure we have around that to a broader set of 
brands and a broader set of markets. Take the infrastructure and expertise we have around 
deal-making events in global capital and apply that to all of the other communities that we 
serve. We think that both of these things are going to drive significant organic growth for our 
business. 


Product mix 


If you try and put that in perspective going back to where we started when you look at our 
product mix what you see is we serve six different markets for two different customer 
segments. The products that we have within NextGen fall within these three different types 
of customer services and you can see today that our business is organised in this way. One 
of the things that we are seeing is that some of our least strategic revenue streams, like 
advertising for example, are shrinking as the other revenue streams are growing. We see 
great opportunity to expand some of those most promising new streams that we are now 
operating in. 


How we drive performance 


How do we do that? How do we operate within NextGen? We do so with a very simple model 
which is an extension of what Jeff was expressing earlier which is to think about our business, 
to think about what we do in three different ways. The first is about relevance and that is 
how we retain focus and proximity to our customers and the markets that we serve. The 
second thing that we do is we are building using the FPS model a commercial platform that 
takes the scale that we have across the business and allows us to do things like make sure we 
have functional expertise and can apply it across the business. Also, one of the examples 
that Jeff shared, is that we are building through the use of components of course a new 
information platform so that we can operate all of our brands on the same system so we are 
not operating multiple websites. We can think about marketing in a similar way as well. That 
drives our commercial platform and I should say that when we do that because we are able to 
take our scale we are able to save money by operating it this way and use that money to 
reinvest in providing a better set of services. Then finally when we think about execution that 
is about applying a uniformity of revenue execution across the business and taking these 
opportunities and these capabilities that we have and applying them across the set of brands 
that we have. 


That is a little insight into the NextGen business and when we come back from the break my 
colleague James is going to be talking about how we apply the FPS model of scale and 
relevance to the IMN & Derivatives Pillar. Thank you very much. 


13 


Euromoney Financial & Professional Services Teach-In Wednesday, 5 February 2020 





IMN & Derivatives Pillar 


James Lavell 
CEO, IMN & Derivatives 


Welcome back everybody. I am James Lavell. I am the CEO of the IMN & Derivatives Pillar 
and as Isaac has with NextGen I will be taking you through my area and how that benefits 
from the new structure. Before we start some background on me. I have only just recently 
joined the division but before that, as Jeff said, I was the COO of Institutional Investor. Prior 
to joining Euromoney three years ago I had a background in running transformation teams for 
businesses such as British Telecom, Equifax and AC Nielsen. 


Over the past two months I have been getting to know the businesses within my pillar. 
Coming from a profession that generally deals with businesses facing challenges and 
headwinds, it has been this process that has got me really excited. I am really excited to be 
working with businesses that are facing opportunity, have industry tailwinds and have great 
teams working within them. Today we will be starting with a high level overview of the pillar. 
Then in the interests of time I am going to do a slightly deeper dive into two of the four 
businesses that make up this pillar. Then I will be closing out with a summary on how we 
plan to make the most of our opportunity as part of the wider FPS division. 


The pillar at a glance 


We have four brands within this pillar that will deliver against our relevance and scale model. 
These brands service the same FPS customer groups as the other pillars and we do this 
through the facilitation of transactional deal flow for our clients and their clients. Principally 
delivered through embedded data services and deal-making events. These are businesses 
with good margins. They have seen single- to double-digit growth over the past five years 
and they have the potential to continue that growth. In the middle of this slide you will see 
the brand logos. We have our deal-making event business that Jeff mentioned earlier, IMN, 
Euromoney TRADEDATA, an industry reference data provider, Structured Retail Products, our 
industry-centric information and intelligence business, and Total Derivatives, which provides 
research, analysis and insight to its clients. 


Our revenue is predominantly deal-making events and subscriptions 


On this slide you will see that up to 50% of the pillar’s revenue is generated from deal- 
making events, some of which I will be talking about in more detail when we cover IMN. 31% 
is through subscriptions and the remaining 19% is through standard events, awards and 
advertising. We have three main market sectors that we service: real estate investment 
professionals and service providers, structured finance and structured product providers, and 
derivatives traders. As far as our product structure goes, we offer three core styles across 
the pillar. The chance to attend an industry event as either a delegate or transactional 
participant, data subscriptions and more recently licencing, and finally one-off sponsorships. 
As I just mentioned, today we will be looking at two of the four businesses starting with the 
information management network, IMN, and then moving on to Euromoney TRADEDATA, 
ETD. 
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IMN: best-in-class events facilitating transactional deal flow 


As an event platform IMN was founded nearly 30 years ago and to this day it is still one of the 
only true transactional deal flow focused events businesses for the structured finance or real 
estate investment communities. The business operates 66 events annually, has a team of 44 
employees and has a good presence across the US, Europe and Asia. However, unlike other 
events businesses IMN’s principle focus is that of standard event outputs such as the lecture 
hall, exhibit stands or speaker panels. The teams do this really, really well at IMN but their 
main focus is on the facilitation of an environment that allows the event participants to do 
business with one another. 


The value of this deal-making approach is driven through an ability to convene the leaders of 
the respective industries, facilitate deal-based meetings within the events and enable post- 
event engagement between those participants. An example of this that Jeff gave earlier is 
our asset-backed securities events, ABS Global held in Europe and ABS East held in Miami 
each year. These events bring in nearly 6,000 securitisation industry professionals to each 
event. These events also have a structure that enables the sponsors of the event to hold 
100s of meetings between issuers and investors in order to close deals and transact. This is 
done in one location across a three-day period for each event. 


The team at IMN work to enable this type of interaction in many ways. A good example 
would be our focused audience development team, who work closely with the investor 
community to make sure that we have the right level of attendees at our events, or the use of 
our bespoke meeting software which is used by the banks and issuers to manage their in- 
event meetings. Equally our real estate events major on the same principles with real estate 
investors, commercial property financiers and property owners all doing business in the same 
participation in-event deal-making meetings and through the relationships formed by 
attending our events. 


Operationally both of these businesses share the same infrastructure and best practice 
approach to holding their events. Cross-business functions include event planning, 
technology and marketing but alongside these functions each business has their own 
industry-centric and focused content and programming teams to create engaging and 
informative agendas and content for each event. Where we make the most of this operational 
and functional alignment across the two areas, we also have to be aware of the commercial 
and industry differences. 


As you will see on the chart on the right, the structured finance business earns 35% of its 
revenue from the top-20 clients whereas our real estate business operates in an industry that 
is far more fragmented and receives just over 10% of its revenue from its top-20 clients. It is 
this dynamic that means we tailor our approach to our clients by industry. Structured finance 
focuses on agendas that resonate globally. The team encourages industry-wide participation 
in the events and deals with global organisations. Whereas the real estate business is far 
more focused on country-specific agenda themes and local attendees. While different, these 
two approaches to the market provide opportunities within their own right. 


The structured finance team are looking to expand their events further into Asia whereas the 
real estate team are looking to continue developing upon local events within the US and the 
European markets. I think it is this approach to industry specialism and scale of best practice 
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of delivery of events that has given the IMN team their well-deserved reputation as best-in- 
class partner to the industries that they serve. I think it is also this approach that will allows 
us to continue developing the brand into the future. 


Euromoney TRADEDATA - high quality reference data 


On the next slide we will be moving in a slightly different direction but with the same 
approach to industry relevance that we have seen across the rest of FPS. The business I am 
now going to talk through is that of Euromoney TRADEDATA. TRADEDATA is a strategic 
supplier of reference data to the futures and options sector. It has been servicing the 
financial industry for the past 23 years. The business is focused on providing its clients the 
ability to transact with more people, more easily and more accurately than they could by 
themselves. The team at TRADEDATA do this by solving an industry problem. They unify the 
futures and options community with a common language. Before TRADEDATA if a trade was 
placed by a client banks would have to translate that trade information from the chosen client 
platform, through their front, mid and back offices, all of which use different languages and 
symbols to identify the original trade and transaction information. The problem this created 
was a lot of bespoke and system-specific work across all functions just to process a trade. 
Where banks have been maintaining this internally the TRADEDATA team now produce a 
service that provides one common set of symbols to identify trade information throughout an 
entire organisation. 


The main product that TRADEDATA sells that enables this seamless interaction is a product 
called Symbology. This service is now used in 80% of tier one banks. This service is 
delivered through daily data files, APIs and additional work flow add-ins, making it a truly 
embedded 3.0 solution. This service allows banks to be client platform agnostic allowing 
them to service the whole of the industry and not just a chosen subset. Giving sell side firms 
a competitive advantage and buy side firms more optionality across the industry. In all, the 
introduction of a symbol mapping service into the industry has created a fairer and more 
competitive and effective environment. 


One of the additional selling points of the TRADEDATA service is that because the team have 
created this infrastructure, capability and data management processes to facilitate the 
function more accurately our clients do not have to worry about those elements. An example 
of how this can impact the industry, just a decade ago tolerances for data inaccuracy within 
the space were in the low double-digits. Since the financial crash and the development of the 
TRADEDATA service that error rate has now improved to 0.009%. The team have also taken 
this approach to their product and developed a suite of products that makes this data more 
readily available to the wider range of industry functions, such as compliance, risk control and 
other operational areas. That has allowed us to create a fully embedded service throughout 
the front, mid and back offices of our clients. 


TRADEDATA’s core principles of quality, industry access and knowledge have allowed the 
team to grow the business within the futures and options asset class. Now they have this 
strong platform to build from we are starting to explore opportunities in new asset classes 
such as ETFs, fixed income and alternatives, which we believe provide a great opportunity for 
the next phase of the business’s development. It is this that now leads me onto the wider 
opportunities for the business as a part of the IMN & Derivatives Pillar. 
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Each business provides opportunity to accelerate growth 


These businesses are growing and we see an opportunity to accelerate that growth. The new 
divisional structure allows us to continue with the brand’s relevance while making the most of 
the newly combined scale. To that end, we are focusing on building out our current assets as 
a pillar and developing new capabilities from within. For our current assets that means taking 
capabilities from across the pillar and embedding that from best practice elements from each 
business into the others. An example of this would be taking IMN’s best practice approach to 
event management and event platforms and embedding that across the other businesses 
within the pillar that create events. Or taking the working practices from Euromoney 
TRADEDATA’s quality management accreditation, ISO 9000, and making sure that all of the 
pillar’s data management follows the same high standards and procedures. 


We will also be using our newly combined scale to expand regionally and globally, joining 
resources where it makes sense to support our products and service our clients. As for new 
capabilities, our technology, delivery channels and product innovation will be the mainstay of 
our focus. As a business we have product plans that focus on our evolving client needs and 
are being used to identify potential adjacent markets and sectors to move into. Our approach 
to growth is simple but effective. We are taking what we know, what we do best and applying 
it to these new regions, products, markets and sectors, while continuing to service our core 
clients and markets to the high standards we have done to-date. 


Three key takeaways for the IMN & Derivatives Pillar 


In summary if I can get you to take away three points from my part of the presentation today 
it is that these are good businesses. They are well-placed and they have an opportunity to 
accelerate growth. Thank you for your time and I am going to pass you back to Jeff who is 
going to talk to you about the newly-extended People Intelligence pillar. 


People Intelligence Pillar & Key Takeaways 


Jeff Davis 
CEO, Financial & Professional Services 


I will just take a minute to milepost where we are. We are going to talk about the People 
Intelligence pillar right now. We will then go into the summation of FPS with a wrap up of 
why we were brought together and how we overall benefit Euromoney and our steps ahead. 
We will do combined Q&A. We will come up here as a panel and then we will break into 
reception where BoardEx and Wealth-X will be doing demos in the hallway. 


People Intelligence 


What is the People Intelligence pillar? Andrew has used the term before but this is a perfect 
example of what the People Intelligence pillar accomplishes. It is data on individuals sourced 
from semi-opaque markets. How do we know that that data is relevant and accurate? For 
those of you who sat in the BoardEx demo, the same is true for Wealth-X. Those facts are 
verified. There is not a fact that does not go into BoardEx that does not have metadata that 
tags where it is from, when it was verified and who it was verified from. The products and 
services we offer, the two brands within the People Intelligence pillar at this time are Wealth- 
X and BoardEx. 
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The two services that People Intelligence provide are workflow solutions, as I mentioned 
before. I need to find somebody to do this job. I am a recruiter. I am an in-house person. I 
need to find either executives or board members. I need to get connected. I need to do KYC 
searches. Those are all part of the workflow solutions. This is what I do for a living. This is 
how I start my day. On the business development side there is lead generation. There is 
fundraising. There is introductions, new sources of capital and new sources of wealth. 


BoardEx: Leader in Relationship Management 


As a recap, this is a slide out of the Capital Markets Day that we did with BoardEx, BoardEx is 
a leader in relationship mapping. We have proprietary algorithms that link together the 
contacts and information that we have on the clients that we cover in the 1.3 million director 
and senior management profiles that BoardEx offers. They are from quality sources that are 
fact verified and our accuracy is unparalleled. None of our competitors come even close. We 
use technology-enabled change detection software to help us in that process but every fact is 
verified and this is what the 350 people do that sit in Chennai. We do over 1.4 million 
updates in the current year. 


What is important here is we have over $280 million in the addressable market, of which right 
now 15% is occupied by us and our competitors. I also wanted to point out that we have 
included now the 20 years of historical M&A data that came to us from The Deal. We have 
opportunities to look at other, and I will come to this in a minute, areas and content that 
resides within the brands that Isaac and James just shared with you as well. 


Wealth-X: A market leading brand and a strategic 3.0 acquisition 


Wealth-X was clearly a strategic 3.0 acquisition. The acquisition aligns with the Group’s 
strategy and our vision to become embedded in our customers’ workflow. As I mentioned 
before, it is a proprietary database of high net worth individuals and it is a subscription-based 
recurring revenue model. It is integrated many times as newer customers’ existing platform 
to support business development. Products and services include Wealth-X Professional, 
integration, screening, diligence, all examples of which I can show you during the demo 
today. It is complementary to BoardEx and it provides the under-penetrated wealth sector 
and scale to our People Intelligence pillar. 


People Intelligence: FY17-FY19 Subscription BoB & Key Stats 


Let us talk about the financials for the two brands that make up our People Intelligence pillar. 
The book of business is growing at 13%. The net renewal rate is 94% but the CAGR from 
2017-2019 was 15% on a pro forma basis. There are $430 million in addressable market and 
we have 870 clients. 


People Intelligence: Opportunity to accelerate growth 


Let us talk about the opportunity between not only the two but the rest of FPS and potentially 
other brands within Euromoney. As I mentioned, we acquired BoardEx in February 2019. We 
acquired Wealth-X in November. It has been a short time that Wealth-X has been with us but 
already we have done some comparisons. There is 45% database crossover so the content 
may be different but the names are unique. 45% of those names are unique and now we can 
populate both databases with either career history to make that introduction and that 
connection on the Wealth-X side more tangible, more enduring, the background on who those 
clients are, or on the BoardEx side to understand the position of wealth of that individual that 
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you are talking to. There is only a 5% crossover in unique clients. The customers that we 
serve there is a 95% cross-sell opportunity and the two teams are working closely together to 
make that happen right now. The introduction of the other context that we have throughout 
FPS and the corporation allow us to create modules of data. Imagine if you will those people 
who attend the IMN events and covering them in our database and doing coverage on the 
asset-backed security or the real estate market. The same is true with The Deal. We have 
added The Deal data. You can now say, ‘I sat at the table with that same person as my 
counterparty or their lawyer or their advisor.’ There is another degree of connection, another 
opportunity for Wealth-X or BoardEx to contact that individual. 


Takeaways: Financial & Professional Services portfolio belongs together 


We will talk a little bit about the key takeaways. Why the services and assets belong 
together. Hopefully by the end of this session you have seen that the brands deliver domain 
expertise and relevance, as I talked about with The Deal, as Isaac talked about with many of 
the brands that he serves and James the four brands that his pillar covers. We have the 
opportunity and are already doing efficiency and scale across FPS from events to a platform 
to an information services platform, and an opportunity to grow in other asset class areas all 
organically. We are delivering must-have solutions embedded in the work flow which makes 
us 3.0 and critical and essential to what our clients do. Our technology that we are focused 
on and the investment and product management will drive innovation. We will see new 
products coming about and new revenue streams, getting us closer than the 32% we are 
right now to 3.0 and increasing from 92%, taking those shares away from print and digital 
advertising. Most importantly, there is a platform for expansion. As you build on the 
technology and product management side we have the opportunity to offer new products, 
new sources of revenue from the existing clients that we serve, new clients we can go after 
and just expansion across organically. Not to mention the opportunity to plug and play 
acquisitions, which is really key but not the focus of today’s presentation. 


I would like to invite my colleagues up to the panel and we will take questions. Andrew will 
field the questions. 


Combined Q&A 


Question: Good afternoon. [Inaudible]. My questions are for Jeff [inaudible]. I am looking 
at your slide number 18 and it looks like you have an impressive portfolio of assets under 
you. I am wondering, how do you think about bolt-on M&A? Do you think about it in a way 
that you say, ‘Actually I see The Insider has no work flow solutions. I want to expand on 
that’? Do you think about it in a way that you say, ‘I have 2.0 businesses and I do not see 
them growing to 3.0 so I want to do some bolt-on there’? Can you explain to us a bit how do 
you view bolt-on M&A in that asset portfolio? 


Jeff Davis: Clearly the goal is to buy 3.0 businesses. If there are businesses that help us 
accelerate a 2.0 business to a 3.0 business we will take advantage of that. We actually love 
the People Intelligence space. We see that as an attractive market but I would say there are 
opportunities across the board. You have seen the deal-making events that really drive 
transactions are at the heart of what our customers want. As well as market intelligence 
going closer to 3.0 as Isaac said. There is no real magic. It is when it is right we know it is 
right but the goal is to drive to 3.0. 
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Question: Thank you very much. My second question is on slide number 19. You have 
outlined very ambitiously how you try to consolidate a bit more the behind the scenes of all 
these businesses. Maybe could you give us a bit more detail and explain the timeline to 
implement this programme? What is the timeline to put through marketing functions? Which 
brands are coming under these new more consolidated back office functions? 


Jeff Davis: The question is one of timeline. Yesterday would be nice but we are working 
aggressively on timelines for this. For example, we know that CRM we are learning, as I 
mentioned, from our colleagues at Fastmarkets. It took them a little bit of time to get all 
their different services and systems working. We will have some ability to jumpstart that 
faster than they did learning from some of the trials and errors that have happened along the 
way. CRM is a two-year rollout but we hope to have all the services on by the end of the 
year. The events platform is being rolled out right now in Telecoms and then we are next in 
line. We will do that brand by brand as we move along. Event operations is actually being 
spearheaded by James and the head of event operations will report to him. It is an open 
position now but we have several candidates. That will move very quickly. We hope to have 
that completely in place in negotiating for the events that are beyond six months out. As you 
can imagine, many of those events are already secured. Certain of our businesses do really 
well at that and like IMN have taken advantages of Group discounts on their own. That is the 
timeline for the event operations. Product management I think we have all but two of the 
positions hired. In everybody’s goals and objectives in my team is a robust product roadmap 
with a timeframe and an ROI. It is all ROI-driven. It is all, what are the priorities? How are 
we going to recycle capital if there is capital to recycle? What will the new revenue streams 
provide? 


Question: Thank you very much. 


Steve Liechti (Numis): Can I ask a couple of quick questions on page 17 about the 1.0 shift 
to 3.0? The first question, of the 2.0 businesses how long realistically does it turn them into 
3.0 businesses? How many of those 2.0 businesses, i.e. the 60%, cannot be turned into 3.0? 


Andrew Rashbass: These look like very specific numbers, the idea of 32%. I think one 
should not get too hung up on the specific number because what we had to do to make it 
helpful was we apply a series of criteria and it generates a number. The way I would think 
about it is two thirds/one third rather than 60%/32% specifically. The way I would look at it 
before handing on to the team to talk at a more detailed level, is I think that you can see this 
division as a microcosm of Euromoney. Therefore I would say that we have been at this for 
3-4 years and you have seen and quantify for yourself the progress that Euromoney has 
made. I think we will see some acceleration in that but you should use the past as a guide to 
the future. I would look at the development that we have seen in that and apply that to this. 
You are right that not everything will convert but it is worth saying there is a reason why, not 
just in our business but in the majority of information businesses in the world, the majority of 
revenues sit in 2.0. They sit in 2.0 because that is what today serves the needs of 
customers. With 3.0 you can run the risk of getting ahead of your customers. As 
shareholders and those who operate in the service of shareholders, it is not how quickly you 
can get there but making sure and keeping an eye on us to make sure that we are not giving 
up on 2.0 too early when it is still continuing to serve customers. If you look at the 
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information businesses that you all rate very highly the majority of those businesses remain 
2.0. It is also about customer demand that drives that speed. 


Steve Liechti: You have highlighted pretty clearly the 3.0 businesses are growing really well, 
i.e. I think you have referenced 9% through to 13% down there. As you go on that journey 
and I get what you are saying about the timeline, when do you think at the divisional level 
you can get to what we would call more of a 3.0% growth, i.e. mid-single digit growth plus as 
opposed to low-single digit growth? What do you think is the right growth rate for this 
division when it is done? 


Andrew Rashbass: A couple of things to say. First of all, when you have a portfolio of 
businesses, aS you have seen from the whole of Euromoney, it is about the centre of gravity 
or the balance of all of those things together. The team I think has I hope done a good job. I 
certainly find it very useful in trying to get both an overview of where the division is going 
and more specifically into individual brands. What you can see is that if and when the division 
and the team here are successful then the opportunities for growth are very, very strong. I 
may have a bit more information than you do but not that much more information. The 
reality is I make the same judgements that you will be making, which is I see these brands, I 
see their connection with customers, I see the direction of travel and I get the opportunity to 
meet and question the team. At the end of the day you will make your judgement about 
where that number comes out. 


I think behind your question is the same thing that we all feel. The Chairman is here, Leslie 
Van de Walle and you can ask him as well. Lorna Tilbian, another of our Board members, is 
in the audience as well and you can ask Lorna her view. We will all take a view on the 
believability of the story. I have a role in delivering that story. These guys are there to 
deliver that story. When they deliver it absolutely it could be the sorts of numbers that you 
are talking about. Everything tells me that that is entirely practical and possible. I do not 
want to say likely but I think if the team deliver on the plans that you have seen today the 
maths follows. It does not start with the maths and work backwards. It starts with the story 
and plan and works forwards. You now know the story and plan. At the end of the day you 
are going to have to, unfortunately for you, make that judgement. However, the opportunity 
and the potential is absolutely there. 


Adam Berlin (UBS): I am going to have another go at the same question. You went 
through that presentation talking about the 11 different brands and some of those are 
growing really well. What do you see as the main opportunities? Which brands of the 11 
have opportunities to accelerate growth? I think that will help us understand where the 
acceleration in growth is going to come from. Is it two or three specific brands where you are 
really focused on? 


Jeff Davis: I think it is a continuation of what Andrew just said. I think you see the growth 
of the book of business in the People Intelligence pillar, 13% book of business, 15% CAGR. I 
think you see the growth of 9% that James had as well. I know you have modelled some of 
the other ones and you should take those as indications of where we are headed. You know 
we cannot give a specific number but those are two indicators of where we see potential in 
growth in line with our historical performance. If we accomplish this we expect that to 
accelerate. 
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Adam Berlin: What are the brands that are underperforming which you think you can turn 
around and accelerate? Are there specific things you would call out that you are working on? 


Andrew Rashbass: Let me start that one to give you a chance to think of an answer. The 
fact is that every business in this division is nicely profitable so there is nothing loss-making 
in this division. However, although it is only 8% print and digital advertising still has its 
structural challenges. I think part of your question Adam is actually not about the brand 
level. I think we have put our money where our mouth is on this one. If we believe that we 
are not the right owners for a brand you know we put it at best under strategic review, shall 
we say? We have also had quite a disposal programme over the past five years. We believe 
in that recycling of capital if we believe that in the end we cannot take it on that journey. 
However, I think what we have to do is look at areas of particular businesses. It is not about 
the brand that advertising is in. It is a tough gig. 


It is the case also that although an information subscription business in itself is a better 
business model and we talk about subscriptions as recurring revenue. The reality is not all 
the revenue necessarily recurs because at the end of the day it comes down to the value that 
you deliver to customers. Actually I think it is about the proportion of the revenue that has 
those structural challenges. Again, if you look at Euromoney that way, think about this as a 
microcosm of the whole of Euromoney. The challenges that we have are similar across the 
whole of the organisation. That is to say we consider them to be a manageable proportion 
and we have the tools of recycling capital, the tools of the sorts of activities that the team 
have been talking about today, to make those shifts. I wish it were a simple answer. It is 
about the toolbox that you understand we have and our record in using that toolbox to 
recycle capital towards the best opportunities. We will continue to do that. If we believed 
that there was a brand where we were not the best owners, that there is no growth potential 
in that brand and that others could do something better with it then I think we have 
demonstrated we would take those actions. 


Adam Berlin: As you take out costs through the consolidation process you described, is the 
ambition to invest those savings to accelerate the growth or to try and show better margins 
for the division? 


Andrew Rashbass: We will definitely be investing and we will definitely recognise the 
importance of profitability. We do not see it as an either/or. I think Jeff sees it as an 
either/or but in our conversations we recognise that it is a tough thing. What I recognise and 
what the Board recognises and frankly what our shareholders recognise is the need to invest. 
However, what we also recognise is that there is the capability to create the headroom to 
invest within the businesses. It is a cake and eat it that we ask of the teams. 


Jeff Davis: It goes back to recycling of capital. We are investing in product management 
which will lead us to new product innovation and new opportunities. If we spend less time 
repairing 45 platforms and consolidate on one best-in-class platform we have the opportunity 
to focus on the revenue growth. I wanted to tag on to the answer that Andrew just gave in 
the past one. I cannot share it with you but we have done a brand audit and we know which 
brands perform well of course, where there are opportunities for consolidations of brands and 
where there are opportunities for growth of that brand. We will use that as our guide, 
especially as we roll this new platform out, what the changes and impact will be. 
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Andrew Rashbass: Eric Johnson is in the room. He is the new CTO of the division so do 
catch him afterwards because I think part of the question is the practicality of doing it. 
Although Eric will not be able to give you specifics on investments and thing like that, 
nonetheless if you speak to him what you will get a good sense that this is a practical thing to 
do. Some of us know other businesses and perhaps some of us in our pasts have tried this, 
where effectively you use up all your cash flow in these multi-year huge IT projects. That is 
not what Eric has come in to do. I think this idea of saving to spend and to improve margin is 
absolutely something the team is up for and we are bringing in the people like Jeff and the 
team you have seen presenting, Isaac and James, but also other team members like Eric. 


Question: I have a couple more. The first one is more a follow-up. Can you maybe help us 
by giving us a KPI to tell us if in two years’ time five of the 2.0 businesses are not where you 
expect them to be, then they are out? How do you think about these businesses? At some 
point everyone has the timeframe in which they have to perform. If they do not then it is not 
going to happen. The second one, do you see maybe potential to merge some of the brands 
and if so which ones? 


Jeff Davis: I do see an opportunity to merge some of the brands and we have talked about 
it. Where that makes sense we will do that and there are certain brands that under the pillar 
or the sector that they serve where the specialty is, that could be merged. We will do that. 
The goal or the guide for revenue and attainment is pretty simple. I have been given a 
budget. If I do not hit it I will be gone. That is how it works. The team has to hit that and 
we are all focused on that. That is embedded in our work flow every day. However, there is 
a journey and that is why we cap it straight under 2.0. We had an opportunity to say how 
much of that is actually towards 3.0 but we will get there. It will still be an assortment of 
things that are greater than 2.0. There will be components of every brand that could be on 
the 3.0 sector but maybe not all of the brand. You may have market intelligence but your 
deal-making events for The Deal is clearly 3.0. 


Andrew Rashbass: The only thing I would add to that is Jeff and the team he is building and 
has built, have all come on to do this. Everybody who is coming into this team all have 
career choices. They have all made positive decisions to do it at Euromoney and to do it 
within FPS under Jeff’s leadership. They have not come in because they have been told, ‘Do it 
by Christmas or you are fired.’ That is not what they have come in to do. They have come in 
because they believe that this is the place where their best personal and professional 
opportunities can be met. If you walk around Jeff’s area you do not feel what Jeff just said. 
You feel I hope some of the excitement and positive momentum that you heard in the 
presentations. Again, when Jeff and I are not here you can ask Isaac and James that. Eric is 
another one who has joined with that. I have also seen in the room Mark who runs 
Euromoney TRADEDATA. Mark has been with us a long time so you can also see how it feels 
when you are running a great business and the support that you get, etc. Do take the 
opportunity afterwards to speak to the team who are here. I think that is the best answer to 
your question of how long they feel they have. 


Charlie Higgins (Hargreaves Lansdown): I wondered whether you see an opportunity to 
consolidate the events because you said you have got 300 events which seems an awful lot. 
That probably is a lower quality revenue stream than the others that you have got. Do you 
see an opportunity to consolidate or slim down? 
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Jeff Davis: The goal is to go closer to the deal-making events, to transaction events, the 
must-have, I get business done. The opportunity within the events because there is lots of 
opportunity to streamline them but right now the brands operate independently. At any point 
in time there could be three or four events going on in the same couple of weeks’ period. The 
more we move those closer together and look at calendars so that you do a deal event or an 
AFJ event and you share so the first three days are in the space and the second three days. 
You have one setup fee. You have a week of negotiation with one venue. We have never 
done that. We are looking at that as part of the procurement process. That is part of 
streamlining. 


There are events that we want more delegates and more sponsors so we have to look at what 
the revenue source is as well. However, for deal-making getting to a 3.0 event is much more 
interesting to us because then it is sticky. It is glue. People have to attend that. Those are 
the ones we are looking at. It is no different than recycling capital. We may swap them out. 
We create new events all the time. James, how many new ones are you doing this year? 


James Lavell: Eight. 
Jeff Davis: Eight new events this year. 


Charlie Higgins: What about the awards events? Are they a priority or are they likely to 
be...? 


Jeff Davis: Those are amazing. Banks are amazing at that one. The first year they told me 
at The Deal, ‘We want to do an award show.’ I said, ‘Okay, why? That does not make any 
sense.’ The opportunity for a banker or a law firm to get their name on a plaque is incredible 
for lead generation. It sold out so fast, I could not believe it. That something I quite 
honestly would not want to go away. 


Andrew Rashbass: I think the point Jeff is making is it is they need to be good profitable 
award ceremonies. One of the critical things is that a brand has to be of its community and 
the ability to be the accrediting organisation of a community. I have sat in the Euromoney 
Awards for Excellence on a table with the top five CEOs in the banking world. They will spend 
five hours at those events. For them to win the Best Bank in the World from Euromoney is 
something that they are telling their organisation and they are telling every client they have. 
For us as well as being quite interesting narrow commercial activities in their own right, these 
awards are also enormously reinforcing of our unique positions in communities. In the end 
those relationships with those communities are a critical ingredient of a lot of the commercial 
stuff that we do. 


I will let you into an event dirty secret here. One of the things that typically happens is this. 
Events will cluster around particular times. What you have is an event team that says, ‘Well, 
I am not doing this.’ I have not got any fixed costs. What happens is you end up running 
more events because it does not cost anything if they have a reasonable gross profit. Then 
they say, ‘I am doing so many events I need more people.’ I think not just Jeff but his 
predecessors as well actually have done a very good job. When Wendy came one of the 
clean-ups that we did fairly early was get rid of some of those really low quality events. 300 
seems like a lot but when you take the number of brands that we do and then if you add to 
that the opportunity that comes from the shared infrastructure that Jeff talks about. Then 
you take the additional benefits of the community aspect of an event I think we need to begin 
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to think about them differently. However, Wendy’s watchful eye on making sure we do not 
have the low margin low quality events I can assure you remains as eagle-eyed as ever. 


Fiona Orford-Williams (Edison): You talked about the dangers of running ahead of some of 
the client groups in getting to 3.0. Presumably the persuadability of those guys varies 
between segments. How do you get them to think it is their idea to move forward? 


Jeff Davis: A perfect example, and if you were at the BoardEx Capital Markets Day, is 
BoardEx. It was really an idea very much before its time and I talked about the evolution 
from a rolodex to a CRM. The number of banks that I have either worked at or served that 
said they could do CRM best that suddenly moved to Salesforce because they finally decided, 
‘Wait, we cannot really do it best and our data quality is not very good. We need to engage 
people to clean up our database.’ I think that now that you see the importance that 
relationship is one of the unique differentiators, that is when BoardEx starting hitting real 
strides. It was, ‘Okay, we get it. The value of relationships and getting connected to who we 
do not know is really important.’ Keep in mind that was somebody’s brainchild in its infancy 
and we had to wait for the market to catch up. 


Andrew Rashbass: I think another great example, Fiona. Mark Woolfenden here runs 
TRADEDATA. Do come and see Mark because TRADEDATA is a great example because what I 
would put as the common feature is customer pain. If you can go and find something that is 
deeply painful and when you meet the customer they say, ‘My God, finally somebody who 
understands my pain.’ It is not so much if they have real pain. It is your credibility. It tends 
to be a bit snowball-like. Would that be fair, Mark? When Mark is in this position of having 
80% of the tier one banks on board, then everyone buys into it. The other measure that you 
find Fiona in a lot of these is their called give-to-get models. Effectively they will share with 
you their proprietary data because they trust you to work as the person who will clean all that 
data across the industry. I think we see some of that in our 3.0 businesses as well. I think 
you ask a very important question and as well as hearing from the team up here, Mark would 
be another example and Cameron Ireland here from BoardEx as well, who would be able to 
give you some real world examples. 


We are at our 17.00. To remind you, there are two great demos going to run outside and I 
think we are moving on from coffee to alcohol. Thank you very much for coming and we will 
look forward to continuing the conversation outside. Thank you very much. 


[END OF TRANSCRIPT] 
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